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7KLV�FKDSWHU�SURYLGHV�LQIRUPDWLRQ
FRQFHUQLQJ�WKH�H[LVWLQJ�HQYLURQPHQW�LQ�WKH
3URMHFW�$UHD�DQG�WKH�HQYLURQPHQWDO�HIIHFWV
RI�WKH�DOWHUQDWLYHV���7KH�H[LVWLQJ
HQYLURQPHQW�VHFWLRQV�GHVFULEH�WKH�EDVHOLQH
FRQGLWLRQ�DJDLQVW�ZKLFK�WKH�HQYLURQPHQWDO
HIIHFWV�DUH�HYDOXDWHG���7KH�IROORZLQJ�DUHDV
DUH�GLVFXVVHG�

• 7KUHVKROGV�RI�6LJQLILFDQFH

• $FWLRQV�8WLOL]HG�LQ�$QDO\]LQJ
&XPXODWLYH�(IIHFWV

• $LU�4XDOLW\

• :DWHUVKHGV��+\GURORJ\��DQG
)ORRGSODLQV

• *HRORJ\�DQG�0LQHUDO�5HVRXUFHV

• 6RLOV�DQG�*HRPRUSKRORJ\

• :HWODQGV�DQG�5LSDULDQ�/DQGV

• )LVK�DQG�$TXDWLF�+DELWDW

• 9HJHWDWLRQ�DQG�7LPEHU�5HVRXUFHV

• :LOGOLIH

• /DQG�8VH

• 7UDQVSRUWDWLRQ�DQG�7UDIILF

• (FRQRPLF�DQG�6RFLDO�(QYLURQPHQW

• +HUELFLGHV

• &XOWXUDO�5HVRXUFHV

• 9LVXDO�5HVRXUFHV

• 5HFUHDWLRQ

• 5RDGOHVV�$UHDV��:LOGHUQHVV�$UHDV��DQG
:LOG�DQG�6FHQLF�5LYHUV

• 7ULEDO�7UXVW�DQG�7ULEDO�,VVXHV

• $GGLWLRQDO�/DQGV�DQG�&KDQJHG
&LUFXPVWDQFHV

• *URZWK�LQGXFLQJ�,PSDFWV

• 8QDYRLGDEOH�$GYHUVH�,PSDFWV�DQG
2WKHU�(QYLURQPHQWDO�&RQVLGHUDWLRQV

7KH�§$FWLRQV�8WLOL]HG�LQ�$QDO\]LQJ
&XPXODWLYH�(IIHFWV¨�GLVFXVVLRQ�LGHQWLILHV
WKH�SDVW��SUHVHQW��DQG�IRUHVHHDEOH�IXWXUH
DFWLRQV�WKDW�ZLOO�EH�FRQVLGHUHG�LQ�WKH
FXPXODWLYH�HIIHFWV�GLVFXVVLRQ�

7KH�HQYLURQPHQWDO�HIIHFWV�UHODWHG�WR�HDFK�RI
WKH�DERYH�UHVRXUFH�DUHDV�DUH�GLVFXVVHG
LPPHGLDWHO\�IROORZLQJ�WKH�SUHVHQWDWLRQ�RI
HDFK�UHVRXUFHªV�DIIHFWHG�HQYLURQPHQW���7KH
HQYLURQPHQWDO�HIIHFWV�VHFWLRQV�SURYLGH�WKH
VFLHQWLILF�DQG�DQDO\WLFDO�EDVLV�IRU�WKH
FRPSDULVRQ�RI�DOWHUQDWLYHV�SUHVHQWHG�LQ
&KDSWHU�����7KH\�SUHVHQW�WKH�H[SHFWHG
HIIHFWV�RQ�WKH�SK\VLFDO��ELRORJLFDO��VRFLDO�
DQG�HFRQRPLF�HQYLURQPHQWV�DVVRFLDWHG�ZLWK
WKH�LPSOHPHQWDWLRQ�RI�WKH�DOWHUQDWLYHV���$OO
VLJQLILFDQW�RU�SRWHQWLDOO\�VLJQLILFDQW
HQYLURQPHQWDO�FRQVHTXHQFHV�WR�HDFK
UHVRXUFH�DUHD�DUH�GLVFORVHG��LQFOXGLQJ�WKH
GLUHFW��LQGLUHFW��DQG�FXPXODWLYH�HIIHFWV�
(IIHFWV�DUH�TXDQWLILHG�ZKHUH�SRVVLEOH�
DOWKRXJK�TXDOLWDWLYH�GLVFXVVLRQV�DUH�RIWHQ
QHFHVVDU\�

'LUHFW�HQYLURQPHQWDO�HIIHFWV�DUH�WKRVH
RFFXUULQJ�DW�WKH�VDPH�WLPH�DQG�SODFH�DV�WKH
LQLWLDO�FDXVH�RU�DFWLRQ���,QGLUHFW�HIIHFWV�DUH
WKRVH�WKDW�RFFXU�ODWHU�LQ�WLPH�RU�DUH
VSDWLDOO\�UHPRYHG�IURP�WKH�DFWLYLW\�EXW
ZRXOG�EH�FRQVLGHUHG�VLJQLILFDQW�LQ�WKH
IRUHVHHDEOH�IXWXUH���&XPXODWLYH�HIIHFWV
UHVXOW�IURP�WKH�LQFUHPHQWDO�HIIHFWV�RI
DFWLRQV�ZKHQ�DGGHG�WR�RWKHU�SDVW��SUHVHQW�
DQG�UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV�
UHJDUGOHVV�RI�ZKDW�DJHQF\��IHGHUDO�RU�QRQ�
IHGHUDO��RU�SHUVRQ�XQGHUWDNHV�VXFK�RWKHU
DFWLRQV�
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)ROORZLQJ�WKH�GLVFXVVLRQ�RI�LQGLYLGXDO
UHVRXUFH�DUHDV��&KDSWHU���WKHQ�SUHVHQWV
JURZWK�LQGXFLQJ�LPSDFWV���&KDSWHU��
FRQFOXGHV�ZLWK�D�GLVFXVVLRQ�RI�XQDYRLGDEOH
DGYHUVH�LPSDFWV�DQG�RWKHU�HQYLURQPHQWDO
FRQVLGHUDWLRQV�WKDW�PXVW�EH�DGGUHVVHG
XQGHU�1(3$�DQG�&(4$��EXW�WKDW�GR�QRW�IDOO
XQGHU�WKH�FDWHJRULHV�OLVWHG�DERYH���7KHVH
WRSLFV�LQFOXGH�WKH�LUUHYHUVLEOH�DQG
LUUHWULHYDEOH�FRPPLWPHQW�RI�UHVRXUFHV�
SRVVLEOH�FRQIOLFWV�EHWZHHQ�WKH�SURSRVHG
DFWLRQ�DQG�WKH�SODQV�RI�RWKHU�MXULVGLFWLRQV�
DQG�RWKHU�HQYLURQPHQWDO�FRQVLGHUDWLRQV�

$YDLODEOH�,QIRUPDWLRQ
7KHUH�LV�OHVV�WKDQ�FRPSOHWH�NQRZOHGJH
DERXW�PDQ\�RI�WKH�UHODWLRQVKLSV�DQG
FRQGLWLRQV�RI�WKH�UHVRXUFHV�DQG�LVVXH�DUHDV
LQFOXGLQJ�ZLOGOLIH��ILVK��DQG�HPSOR\PHQW�
7KH�HFRORJ\��LQYHQWRU\��DQG�PDQDJHPHQW�RI
D�ODUJH�IRUHVW�DUHD��ZKHWKHU�ORFDO�
VXEUHJLRQDO��RU�UHJLRQDO��LV�D�FRPSOH[�DQG
GHYHORSLQJ�VFLHQFH��7KH�ELRORJ\�RI�ZLOGOLIH
VSHFLHV�SURPSWV�TXHVWLRQV�DERXW�SRSXODWLRQ
G\QDPLFV�DQG�KDELWDW�UHODWLRQVKLSV��7KH
LQWHUDFWLRQ�RI�UHVRXUFH�VXSSO\��WKH�HFRQRP\�
DQG�FRPPXQLWLHV�LV�WKH�VXEMHFW�RI�DQ
LQH[DFW�VFLHQFH��,Q�GHYHORSLQJ�WKH�DIIHFWHG
HQYLURQPHQW�DQG�HQYLURQPHQWDO�HIIHFWV
VHFWLRQV�RI�WKLV�(,6�(,5��WKH�DQDO\VLV�WHDP
H[DPLQHG�WKH�GDWD�DQG�UHODWLRQVKLSV�XVHG
WR�HVWLPDWH�WKH�HIIHFWV�RI�WKH�DOWHUQDWLYHV�
7KH�GDWD�DQG�OHYHO�RI�DQDO\VLV�XVHG�ZHUH
FRPPHQVXUDWH�ZLWK�WKH�LPSRUWDQFH�RI�WKH
SRVVLEOH�HIIHFWV�����&)5�����������0XFK�RI
WKH�DQDO\VLV�ZDV�EDVHG�RQ�WKH�*HRJUDSKLF
,QIRUPDWLRQ�6\VWHP��*,6��GDWDEDVHV�RI
3$/&2�DQG�9(675$�5HVRXUFHV�DV�WKH\
H[LVWHG�LQ�ODWH������DQG�HDUO\������
(YDOXDWLRQ�RI�DQG�DGGLWLRQDO�DQDO\VHV�RI
WKHVH�GDWDEDVHV�ZHUH�SHUIRUPHG�LQ
GHYHORSLQJ�WKLV�(,6�(,5�

:KHQ�HQFRXQWHULQJ�D�JDS�LQ�LQIRUPDWLRQ�
WKH�DQDO\VLV�WHDP�FRQFOXGHG�WKDW�WKH
PLVVLQJ�LQIRUPDWLRQ�IUHTXHQWO\�ZRXOG�KDYH
DGGHG�SUHFLVLRQ�WR�HVWLPDWHV�RU�EHWWHU
VSHFLILHG�D�UHODWLRQVKLS��KRZHYHU��WKH�EDVLF
GDWD�DQG�FHQWUDO�UHODWLRQVKLSV�DUH

VXIILFLHQWO\�ZHOO�HVWDEOLVKHG�LQ�WKH
UHVSHFWLYH�VFLHQFHV�WKDW�WKH�QHZ
LQIRUPDWLRQ�ZRXOG�EH�XQOLNHO\�WR�UHYHUVH�RU
QXOOLI\�XQGHUVWRRG�UHODWLRQVKLSV��7KXV��QHZ
LQIRUPDWLRQ�ZRXOG�EH�ZHOFRPHG�DQG�ZRXOG
DGG�SUHFLVLRQ��EXW�LW�LV�QRW�HVVHQWLDO�WR
SURYLGH�DGHTXDWH�LQIRUPDWLRQ�IRU�WKH
GHFLVLRQ�PDNHUV�WR�PDNH�D�UHDVRQHG�FKRLFH
DPRQJ�WKH�DOWHUQDWLYHV�

%HFDXVH�WKHUH�KDV�EHHQ�D�ORQJ�SURFHVV�LQ
GHYHORSLQJ�WKH�+HDGZDWHUV�$JUHHPHQW�
3$/&2ªV�+&3�6<3��DQG�WKLV�(,6�(,5�
WKHUH�KDYH�EHHQ�D�YDULHW\�RI�DFUHDJHV
SURYLGHG�LQ�WKH�YDULRXV�SXEOLF
DQQRXQFHPHQWV��DJUHHPHQWV��DQG
GRFXPHQWV�UHODWHG�WR�YDULRXV�RZQHUVKLSV�
UHVHUYHV��IRUHVW�VWDQGV��00&$V��DQG�RWKHU
LWHPV���7KHVH�HVWLPDWHG�QXPEHUV�UHIOHFW�WKH
FRQGLWLRQ�RI�WKH�JHRJUDSKLF�LQIRUPDWLRQ
V\VWHP��*,6��GDWDEDVHV��DQG�WKH
XQGHUVWDQGLQJ�RI�ERXQGDULHV�DQG�WKH
DQDO\VHV�SHUIRUPHG�DW�WKRVH�WLPHV��7KRVH
QXPEHUV�PD\�QRW�FRUUHVSRQG�WR�HDFK�RWKHU
EHFDXVH�WKH\�ZHUH�GRQH�DW�GLIIHUHQW�WLPHV�
$GGLWLRQDOO\��WKHVH�QXPEHUV�DUH�XQOLNHO\�WR
EH�H[DFWO\�WKH�VDPH�DV�DFWXDO�RQ�WKH�JURXQG
VXUYH\HG�DFUHDJHV��7KH�DFUHDJHV�SURYLGHG
LQ�3$/&2ªV�+&3�6<3�DQG�WKLV�(,6�(,5�DUH
DOVR�HVWLPDWHV�EDVHG�RQ�WKRVH�*,6
GDWDEDVHV�DQG�WKH�DQDO\VHV�SHUIRUPHG�XSRQ
WKRVH�GDWDEDVHV�DQG�WKH�DQDO\VHV
SHUIRUPHG�XSRQ�GDWDEDVHV�GHULYHG�IURP
WKHP��7KHVH�DFUHDJHV�DUH�JHQHUDOO\�VLPLODU
WR�HDFK�RWKHU�EXW�WKH�DFWXDO�DFUHDJHV�ZLOO�EH
EDVHG�RQ�RQ�WKH�JURXQG�ERXQGDULHV�DQG�RU
VXUYH\HG�ERXQGDULHV�


